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RI ORFDO PRGHUQ DUFKLWHFWXUH &XUUHQW UDSLG XQFRQVLGHUHG FKDQJHV RI EXLOW HQYLURQPHQW DV ZHOO DV LQVXIILFLHQW
NQRZOHGJHDQGHYDOXDWLRQRIPRGHUQDUFKLWHFWXUHLQ6RYLHW/LWKXDQLDWKUHDWHQLWVXQLILFDWLRQDQGORVV$UFKLWHFWXUHRI
6RYLHWWLPHDWWUDFWVFRQVLGHUDEOHDWWHQWLRQRIUHVHDUFKHUVLQ/LWKXDQLDWKHVHGD\V>@$UFKLWHFWXUDOOHJDF\LVDQDO\]HG
PRVWO\ WKH REMHFW RI UHVHDUFK LV EXLOGLQJV 3ROLWLFDO LGHRORJLFDO VRFLDO HFRQRPLF FRQWH[WV DUH H[SORUHG DVZHOO
KRZHYHUWKHLQYHVWLJDWLRQLVOLWWOHEDVHGRQDXWKHQWLFZLWQHVV
7KHSXUSRVHRIUHVHDUFKLVWRGHWHUPLQHWKHSUHPLVHVDQGFRQGLWLRQVXQGHUZKLFKPRGHUQDUFKLWHFWXUHLQ/LWKXDQLD
ZDV IRXQGHG DIWHU::,, 7KH SDSHU UHYHDOV  KRZ WKH DUFKLWHFWV DFWLYH DW WKDW WLPH WUHDW WKH SKHQRPHQRQ RI
DUFKLWHFWXUHWKHEDVLFSULQFLSOHVRIDUFKLWHFWXUDOGHVLJQDQGWKHSRVLWLRQRIDQDUFKLWHFWLQWKHVRFLHW\7KLVVWXG\
LVEDVHGRQVHPLVWUXFWXUHGLQGHSWKLQWHUYLHZVZLWKWKHPRVWLQIOXHQWLDOQLQHDUFKLWHFWVIURPWKHILUVWJHQHUDWLRQRI
DUFKLWHFWVHGXFDWHGLQ/LWKXDQLDDFWLYHLQ6RYLHWWLPHDQGDYDLODEOHQRZDGD\V>@7KHDUFKLWHFWVLQWHUYLHZHGUHSUHVHQW
WKHILHOGVRIGHVLJQHGXFDWLRQDQGUHVHDUFKLQSURSRUWLRQ7KHREMHFWRILQYHVWLJDWLRQLVWKHFRQGLWLRQVDQGDWWLWXGHV
WKDWSOD\HGWKHPDMRUUROHIRUWKHLUDFWLYLW\EXWQRWDUFKLWHFWXUDOGHVLJQDQGDUWHIDFWE\LWVHOI
$UFKLWHFWXUHDVD3KHQRPHQRQ
7KHPHPEHUVRI/LWKXDQLDQDUFKLWHFWV¶FRPPXQLW\ WKDW UHSUHVHQW WKH ILUVW DIWHUZDUJHQHUDWLRQRISUDFWLWLRQHUV
HGXFDWRUV DQG UHVHDUFKHUV SHUFHLYH DUFKLWHFWXUH DV D YHU\ EURDG PXOWLIDFHWHG SKHQRPHQRQ 7KH IUDJPHQWV RI
GHILQLWLRQSRLQWHGRXWE\WKHUHVSRQGHQWVVXPXSDUFKLWHFWXUHDVWKHKLJKHVWDUWDUWDQGVFLHQFHWRJHWKHUWKHDUWRI
EXLOGLQJWKHDUWWKDWVKDSHVVSDFHWKHDSSOLHGDUWWKHDUWWKDWVHUYHVWKHPDQWKHUHIRUHHVWDEOLVKHGWKHDUWFDWHJRU\DV
SUHYDLOLQJLQWKHFRQFHSWLRQRIDUFKLWHFWXUH7KHFUHDWLYHZRUNWKDWGRHVQRWGHSLFWWKHZRUOGEXWFUHDWHVRPHWKLQJ
QHZLVKLJKOLJKWHGDVWKHHVVHQWLDOSDUWLQWKHDUFKLWHFWXUDOFRQFHSWLWLQFOXGHVDUWLVWLFDQGVFLHQWLILFFUHDWLYLW\WKDW
JHQHUDWHVQHZHPRWLRQVDQGQHZNQRZOHGJH&UHDWLRQLQDUFKLWHFWXUHDVDQLPSHUDWLYHZDVHFKRHGLQDQXPEHURI
UHIOHFWLRQV7KLVVWDWHPHQWZDVIRXQGHGXSRQDVWURQJHPRWLRQDOLPSDFWRQDSHUVRQDQGVRFLHW\DUFKLWHFWXUHH[FLWHV
DIIHFWVIHHOLQJVOLNHPXVLFLWVHQGVVSLULWXDOLPSXOVHVLWVWLPXODWHVKXPDQFRH[LVWHQFHDFWLYLW\FUHDWLYLW\LPSURYHV
SHUVRQDOGHYHORSPHQWDQGIRUPVWKHSV\FKRORJLFDOFOLPDWH,QDGGLWLRQWRWKHFUHDWLYHFDWHJRU\WKHHWKLFDODVSHFWRI
DUFKLWHFWXUHEHFRPHVDSSDUHQW,WZDVGHILQHGDVRQHRIWKHIRUPRIJRRGQHVVWKHPDWHULDOL]HGWKRXJKWVGLUHFWLRQWR
WKHGHYHORSPHQWRIZRUOGKDUPRQ\VHHLQJWKHWUXWKDVDFUHGPDWWHURUHYHQWKHWRWDOLWDULDQH[SUHVVLRQRIFXOWXUH
2QO\DIHZUHVSRQGHQWVLGHQWLILHGDUFKLWHFWXUHDVDSURIHVVLRQFKDUDFWHUL]HGDVDQH[FHSWLRQDODQGPXOWLIDFHWHGRQH
3DUDGR[LFDOO\HQRXJKSUDFWLFLQJDUFKLWHFWVDEVROXWHO\GLGQRWHPSKDVL]HWKHSURIHVVLRQ2QHZRXOGWKLQNWKDWIRUWKHP
LWZDVDPDWWHURIFRXUVHDQGQRWZRUWK\ WRVSHDNDERXWRUDUFKLWHFWXUHDQG WKHSURIHVVLRQZDV LQWHUSUHWHGDV WKH
LGHQWLFDOPDWWHUV
7KH9LWUXYLDQWULDG³VROLGLW\XVHIXOQHVVDQGEHDXW\ZDVDFNQRZOHGJHGDVUHWDLQLQJLWVUHOHYDQFHLQDUFKLWHFWXUH
EXWLWZDVPHQWLRQHGWKDWSURSRUWLRQDOFKDQJHVRIUHTXLUHPHQWVWDNHSODFH7KHVROLGLW\GLPHQVLRQVWUHQJWKVWDELOLW\
GXUDELOLW\LVOHVVDFRQFHUQRIDQDUFKLWHFWEXWUHTXLUHPHQWVIRUXVHIXOQHVVIXQFWLRQDOLW\FRPIRUWDQGEHDXW\EHFRPH
DGLOHPPDIRUDGHVLJQHUZKHWKHUWRJLYHDSULRULW\WRRQHRIWKHPRUWRVHHNWKHEDODQFHEHWZHHQWKHWZR$OOWKH
UHVSRQGHQWVZLWK RQH YRLFH DQGZLWKRXW D VOLJKWHVW GRXEW VWDWHG WKDW FRQWH[WXDO DSSURDFK LV WKH TXLQWHVVHQWLDO LQ
DUFKLWHFWXUHDOWKRXJKLWVXQGHUVWDQGLQJDQGWKHGHVFULSWLRQLVVOLJKWO\GLIIHUHQW,QRQHFDVHFRQWH[WLVWKHV\QWKHVLVRI
PHQWDOLW\PRUDOLW\DQGPDWHULDOHQYLURQPHQWDOVR LW LV WKHRYHUODSRI WUDGLWLRQUHDOLW\DQGYLVLRQRU WKHVWDUWLQJ
SRVLWLRQIRUDQDUFKLWHFWDQGWKHPDLQDUWLVWLFFULWHULD&RQWH[WXDOO\LVWKHFUHDWLYHFRPSUHKHQVLRQRIWKHHQYLURQPHQW
DQGWKHFRPSOLDQFHZLWKWKHSURYLVLRQRI³GRQRKDUP´LWLVWKHUHVSHFWIRUWKHQDWXUDODQGFXOWXUDOHQYLURQPHQWIRU
WKHSUHYLRXVDUFKLWHFWDQGWKHSURYLVLRQVWRWDNHLQWRDFFRXQWWREHFRQVLVWHQWWRKDUPRQL]HWRDGDSW7KXVFRQFHSW
RIFRQWH[WXDODSSURDFKGHSHQGVRQDQDUFKLWHFW
VFKDUDFWHURQDSHUVRQDOLW\EXWUHPDLQVDQHVVHQWLDOLQWHJUDOSDUWRI
WKHEDVLFFRQFHSWRIDUFKLWHFWXUH7KHUHIOHFWLRQVRIDUFKLWHFWVLQGLFDWHWKHDUFKLWHFWXUHDVDV\QFUHWLFSKHQRPHQRQ,Q
WKLVFRQFHSWLRQRIDUFKLWHFWXUHDUWLVWLFFUHDWLYHFRQWH[WXDOFDWHJRULHVDUHKLJKOLJKWHG
%DVLFSULQFLSOHVRIDUFKLWHFWXUDOGHVLJQ
,Q6RYLHWWLPHVWKHFRQGLWLRQVIRUHQJDJLQJLQFUHDWLYHDFWLYLW\IRUDUFKLWHFWVZHUHFRPSOLFDWHGGHVWUR\HGDQGQRW
\HW UHEXLOW WRZQVRI WKHSRVWZDUGHFDGHV IUHHGRPRI H[SUHVVLRQ UHVWULFWHGE\ WKHSROLWLFDO UHJLPH LGHRORJ\DQG
SODQQHGHFRQRP\DPDVVLYHLQIOX[RIQHZUHVLGHQWVIURPRWKHU6RYLHWUHSXEOLFVLQXUJHQWQHHGRIDFFRPPRGDWLRQ
'HVSLWHDOOWKLVWKHLQWHUYLHZHGDUFKLWHFWVFRQVLGHUHGWKHLUZRUNWREHILUVWRIDOODFUHDWLYHDFWLYLW\$QDUFKLWHFW
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PXVWEHDFUHDWRUDQGQRWMXVWDQ\FUHDWRUEXWVHQVLWLYHDQGIXOORIHPSDWK\$UFKLWHFWXUDOREMHFWVDUHILUVWFRQFHLYHG
DV LGHDV ZKLFK DUH WKHQ WUDQVIRUPHG LQWR FRPSRVLWLRQV DQG RQO\ WKHQ WKH\ EHFRPH SURMHFWEDVHG DUFKLWHFWXUDO
GUDZLQJV3ULQFLSOHVDSSOLHGE\WKHDUFKLWHFWVRIWKDWSHULRGLQWKHLUFUHDWLYHZRUNFDQEHJURXSHGLQWRWZRFDWHJRULHV
ILUVWPLQGIXODSSURDFKWRWKHFRQWH[WDQGVHFRQGGUDZLQJRQWKHRULJLQRIDUFKLWHFWXUDOIRUPV
 ³%HIRUHVWDUWLQJWRZRUNRQDQDUFKLWHFWXUDOGHVLJQDQDUFKLWHFWVKRXOGILUVWRIDOOWU\WRXQGHUVWDQGZK\OLIH
LQ WKDWSDUWLFXODUSODFHKDVGHYHORSHG LQ WKDWSDUWLFXODUZD\´RQHRI WKH LQWHUYLHZHGODQGVFDSHDUFKLWHFW VDLG >@
8QGHUVWDQGLQJRIWKHFRQWH[WDQGDSSOLFDWLRQRIWKHFRQWH[WXDODSSURDFKKDYHEHHQUHIHUUHGWRE\HYHU\UHVSRQGHQWDV
WKH NH\ YLUWXHV RI DQ DUWLVWLF ZRUN &RQWH[W LV SHUFHLYHG DV EHLQJ KLVWRULFDO QDWXUDO DQG WKDW RI DQWKURSRJHQLF
HQYLURQPHQW$KLVWRULFDOPHQWDORUVHPDQWLFFRQWH[WJLYHVDEHWWHURULHQWDWLRQLQWKHVSDFHWKDWLVEHLQJGHVLJQHG
KHOSVWRIHHOLWDQGILQGVROXWLRQVUHOHYDQWDQGVXLWDEOHIRULW$VHQVLWLYHDSSURDFKWRWKHQDWXUDOHOHPHQWVZDWHU
ODQGVFDSHJUHHQHU\LVDQLQWHJUDOSDUWRIWKHFRQWH[WXDODSSURDFK:KHQZRUNLQJRQDGHVLJQDQDUFKLWHFWVKRXOG
SUHVHUYH QRQUHQHZDEOH JHRPRUSKRORJLFDO VWUXFWXUHV ODQGVFDSH ZDWHU VRXUFHV (PSKDVLV LV DOVR SODFHG RQ WKH
FRQWH[WRIXUEDQHQYLURQPHQW)XUWKHUPRUHVFDOHVW\OHHOHPHQWVRIUK\WKPSURSRUWLRQVSDQRUDPDVDQGVLOKRXHWWHV
QHHGWREHWDNHQLQWRDFFRXQW(YHU\QHZFRQVWUXFWLRQVKRXOGPDWFKWKHH[LVWLQJRQHZLWKRXWRYHUVKDGRZLQJLW,Q
WKHLUZRUNDUFKLWHFWVVKRXOGUHVSHFWWKHDUFKLWHFWVZKRSUHFHGHGWKHP$UFKLWHFWVRIWKH6RYLHWSHULRGFRQGXFWHGWKHLU
ZRUNLQDSDUWLFXODUO\VHQVLWLYHPDQQHUZKHQWKHSURMHFWVFRQFHUQHGROGWRZQV,QWKRVHFDVHVWKHJXLGLQJSULQFLSOH
ZDVWRPDLQWDLQWUDGLWLRQV±DSDUWLFXODUO\UHOHYDQWUHTXLUHPHQWIRUKLVWRULFDOSDUWVRIWRZQV$FRQVLVWHQWHYROXWLRQRI
WKHORFDODUFKLWHFWXUDOVSDFHDWUDGLWLRQWKDWFRQQHFWVDOOLWVHOHPHQWVLQWRRQHVSDWLDODQGKLVWRULFDOFRQWLQXXPLVRQH
RIWKHNH\VRXUFHVRIDUFKLWHFWXUDOLGHQWLW\>@
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
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,GHDVIRUDUFKLWHFWXUDOIRUPVZHUHGUDZQIURPWKHFODVVLFDOVW\OHVRIDUFKLWHFWXUHWKHLQWHUZDUSHULRGDUFKLWHFWXUH
RI.DXQDVSURYLVLRQDOFDSLWDORI/LWKXDQLDDQGWKHHWKQLFDUFKLWHFWXUDOKHULWDJH'XULQJWKHSHULRGRQHDSSURDFK
ZDVSDUWLFXODUO\IUHTXHQWO\DSSOLHGQDPHO\UHYHDOLQJWKHXQLTXHQHVVRIRQH¶VFRXQWU\WKURXJKDUFKLWHFWXUDOIRUPV
7KLVXQLTXHQHVVZDVPRVWYLVLEOHLQDQDUFKDLFYLOODJHDVWKHIRUPVRIHWKQRJUDSKLFFRXQWU\KRXVHVZHUHGHWHUPLQHG
E\WKH/LWKXDQLDQV¶ZD\RIOLIHDQGWKHQDWXUDOUHVRXUFHVDWKDQG³2XUDQFLHQWWZRSLWFKHGZHUHQRWEDGDWDOOWKH\
ZHUHYHU\ZHOODGDSWHGWRRXUFOLPDWHDQGQLFHO\LQWHJUDWHGLQWRWKHFRXQWU\¶VODQGVFDSH´DQLQWHUYLHZHGDUFKLWHFW
VDLG>@7KXVHWKQRJUDSKLFDUFKLWHFWXUHUHSUHVHQWHGDVRXUFHRILQVSLUDWLRQ,WH[SUHVVHGLWVHOIYLDXQGHUVWDQGLQJDQG
UHLQWHUSUHWDWLRQRINH\SULQFLSOHVRUFRS\LQJRIFHUWDLQZD\VDQGHOHPHQWVRIFRQVWUXFWLRQ>@/LWKXDQLDQDUFKLWHFWV
DOVR VRXJKW WRGHILQHFULWHULD WKDWFRXOGEH ODEHOOHGDV/LWKXDQLDQ$FFRUGLQJ WR WKHPFKDUDFWHULVWLF IHDWXUHVRI
/LWKXDQLDQDUFKLWHFWXUHLQFOXGHVXEWOHW\RIIRUPVLPSOLFLW\DQGPRGHUDWLRQKXPDQVFDOHPDMHVW\DYRLGDQFHRIEHLQJ
JUDQGLRVHFORVHQHVVWRQDWXUHSD\LQJDWWHQWLRQWRWKHVXUURXQGLQJEXLOWXS>@)LJXUHVKRZVWKHVHDUFKLWHFWXUDO
SULQFLSOHVDSSOLHGLQDUFKLWHFWXUDOGHVLJQ/LWKXDQLDQDUFKLWHFWVGLGWKHLUEHVWWRHYDGHDUFKLWHFWXUDOOHYHOOLQJVRW\SLFDO
DFURVV WKHIRUPHU6RYLHW8QLRQ7KH\RSSRVHG WKLV WUHQGE\DOWHULQJ WKH W\SLFDOPDVV UHVLGHQWLDOKRXVLQJSURMHFWV
LPSRVHG WKURXJKRXW WKH8QLRQDQGGHFRUDWLYHPDWHULDOXVHG LQFRQVWUXFWLRQDQG WRDFKLHYHDEHWWHU LQWHJUDWLRQRI
EXLOGLQJVLQWRWKHORFDOFRQWH[W
7KHFUHDWLYHZRUNRIWKHSRVWZDU/LWKXDQLDQDUFKLWHFWVZDVRQO\PDUJLQDOO\LQIOXHQFHGE\WKHWKHQDUFKLWHFWXUDO
WUHQGVRIWKH:HVWGXHWRWKHFRXQWU\¶VSROLWLFDOVLWXDWLRQ±DOOFRQWDFWVZLWKWKH:HVWZHUHFRQVWUDLQHG3UDFWLFDOO\
WKHRQO\IRUHLJQGHVWLQDWLRQIRU/LWKXDQLDQDUFKLWHFWVRIWKHSHULRGZDVWKH6FDQGLQDYLDQFRXQWULHV,WVKRXOGEHSRLQWHG
RXW WKDW WKH SULQFLSOHV DSSOLHGE\ WKH6FDQGLQDYLDQ LQ SDUWLFXODU)LQQLVK DUFKLWHFWV ± KXPDQLVPRI DUFKLWHFWXUH
FKHULVKLQJ RI WKH QDWXUH LQWHUSUHWDWLRQ RI WKH IRUPV RI WKH WUDGLWLRQDO FRXQWU\VLGH DUFKLWHFWXUH IHHOLQJ DQG
XQGHUVWDQGLQJRIWKHFRQWH[W±ZHUHYHU\FORVHWRWKH/LWKXDQLDQDUFKLWHFWVRIWKDWWLPH
$UFKLWHFWDVD3URIHVVLRQDO
7KHILUVWJHQHUDWLRQRIDIWHUZDUDUFKLWHFWVHGXFDWHGLQ/LWKXDQLDGHVFULEHGWKHPLVVLRQDQGDLPVRIDQDUFKLWHFWKLV
EDVLFDELOLWLHV FRPSHWHQFLHVDQGPDLQ UHVSRQVLELOLWLHVDQG WKHSRVLWLRQRIDQDUFKLWHFW LQ WKH VRFLHW\3DUWRI WKH
FKDUDFWHUL]DWLRQUHIOHFWVJHQHUDOXQGHUVWDQGLQJRIWKHSURIHVVLRQEXWVRPHLQVLJKWVDUHVSHFLILFIRUFHUWDLQVLWXDWLRQLQ
/LWKXDQLDLQ6RYLHWSHULRG
7KHUHVSRQGHQWVVWDWHGWKHPLVVLRQRIDQDUFKLWHFWOLNHWKDWWRGHVLJQDQGXSKROGWKHHQYLURQPHQWIRUVRFLHW\EDVHG
RQKXPDQYDOXHVWRGHVLJQWKHOLIHRISHRSOHWRFUHDWHVRPHWKLQJQHZWKDWDLPVWRRSWLPL]HWKHH[LVWLQJUHDOLW\)RU
WKHUHVSRQGHQWVWKHDLPRIDUFKLWHFWXUDODFWLYLWLHVLVWRXQGHUVWDQGWKHOLIHLQDFHUWDLQSODFHDQGUHFRJQL]HLWVVSLULWXDO
LPSXOVHVWRHPEUDFHWKHLQLWLDWLYHIRUGHYHORSPHQWDQGVSLULWXDOORDGWRVWXG\DQGUHDVRQLQDELUG¶VH\HYLHZWR
ILQGKLJKOLJKWDQGVROYHWKHSUREOHPVWRFUHDWHEHDXW\DQGWROHDGWKHEXLOGLQJSURFHVV7KHPLVVLRQDQGJRDORI
DUFKLWHFWXUDOGHVLJQGHVFULEHGIDURXWUHDFKWKHFRQYHQWLRQDOWUHDWPHQWRIDUFKLWHFWXUDOGHVLJQDVWKH\DUHZLGHUDQJLQJ
LQWHJUDWLQJDQGEDODQFLQJGLYHUVHDVSHFWVRIHQYLURQPHQWDQGKXPDQH[LVWHQFH+LJKVHOISRVLWLRQLQJDVSURIHVVLRQDOV
FRQVHTXHQWO\ FDOOV IRU H[WHQVLYH UHVSRQVLELOLW\ DV URRWOHVV DJJUHVVLYH DUFKLWHFWXUH RU WKH RQH EDVHG RQ SHUVRQDO
DPELWLRQVUXLQVWKHV\VWHPDQGGHWHULRUDWHVWKHHQYLURQPHQWLUUHYHUVLEO\
7KHDUFKLWHFWVLQWHUYLHZHGOLVWHGWKHFRPSHWHQFHVDQGSHUVRQDODELOLWLHVIRUDQDUFKLWHFWKHVKRXOGEHGHGLFDWHGIRU
WKHSURIHVVLRQVHQVLWLYHWREHDXW\DUWDQGSODFHWREHDJRRGOLVWHQHURUJDQL]HUWHDPEXLOGHUDQGOHDGHUDQGDQ
KRQHVW DQG FRQFHQWUDWHG FXULRXV DQGKDUGZRUNLQJ SDWLHQW DQGSHUVLVWHQWPRUDO DQGKLJKSULQFLSOHGSHUVRQDOLW\
$UFKLWHFW¶VDPELWLRQVVKRXOGEHPRGHUDWHDYRLGLQJPLVEDODQFHGVLQJOHQHVVIRUDHVWKHWLFVIXQFWLRQDOLW\RUDQ\RWKHU
SHUVRQDOVHW
:KLOH WDONLQJ DERXW DUFKLWHFWV¶ UROH DQG VLJQLILFDQFH LQ VRFLHW\ LW LV LPSRUWDQW WR XQGHUVWDQG WKH FRQWURYHUVLDO
HQYLURQPHQWRI6RYLHW8QLRQGXHWRSURSHUW\LVVXHVDQGWKHORDGRISROLWLFDOGRFWULQHDQGLGHRORJLFDOSURSDJDQGD
6WDWHRZQHGSURSHUW\GLGQRWOLPLWYDVWXUEDQVWUDWHJLHVDQGDOORZHGPDVVFRQVWUXFWLRQWKDWWUDQVIRUPHGFLWLHVLQD
ODUJHVFDOHSODQQHGPDQQHU>@&RKHUHQWXUEDQ±DUFKLWHFWXUDOGHYHORSPHQWZDVGLVWRUWHGDWWKHVDPHWLPHODUJHVFDOH
FRQVWUXFWLRQ DQG VXERUGLQDWLRQ SURYLGHG DQ DUFKLWHFW D VSHFLILF VWDWXV +H ZDV D SRZHUIXO SOD\HU VXSHUYLVRU
UHVSRQVLEOHIRUWKHZKROHGHVLJQDQGEXLOGLQJSURFHVVHVUHVSHFWHGE\VRFLHW\DQGDXWKRULWLHV7KHUROHRIDQDUFKLWHFW
DQGHVSHFLDOO\RID&LW\FKLHIDUFKLWHFWLQWKHWUDQVIRUPDWLRQRIWKHEXLOWHQYLURQPHQWZDVFRPSDUHGWRWKHRQHRID
FRQGXFWRULQWKHSOD\RIDQRUFKHVWUDZKHUHDQDUFKLWHFWHQVXUHVWKHULJKWDQGEDODQFHGGHYHORSPHQWRIHQYLURQPHQW
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7KHKLJKUDQNLQJVWDWXVRIDQDUFKLWHFWLQ6RYLHWWLPHVLVVHWRIIE\WKHUHVSRQGHQWVZKHQFRPSDUHGZLWKKLVQRZDGD\V
SRVLWLRQDVWKHRQHZKRSURYLGHVVHUYLFHIRUFXVWRPHU
&RQFOXVLRQV
5HJDUGOHVV WR 6RYLHW LGHRORJ\ FRQVWUDLQHG FRPPXQLFDWLRQZLWK WKHZRUOG RXWVLGH ,URQ&XUWDLQ SUHYDOHQFH RI
LQGXVWULDO PDVV FRQVWUXFWLRQ VWDQGDUGL]DWLRQ DQG UHJXODWLRQ DQG HFRQRPLF LQDELOLW\ /LWKXDQLDQ DUFKLWHFWV RI WKH
6RYLHW SHULRG VHW WKHLU DLP WR FUHDWHPRGHUQ DUFKLWHFWXUH GLVWLQFWLYH LQ RULJLQDO H[SUHVVLRQ WR UHVSHFW WKH FRQWH[W
GHHSO\DQGWRHVWDEOLVKWKHUHJLRQDODQGQDWLRQDOLGHQWLW\$UFKLWHFWXUHZDVFRPSUHKHQGHGDVDV\QFUHWLFSKHQRPHQRQ
ZKHUHDUWLVWLF FUHDWLYHDQGFRQWH[WXDOFDWHJRULHVZHUHGLVWLQJXLVKHG7KHDUFKLWHFWXUDOGHVLJQZDVEDVHGRQGHHS
XQGHUVWDQGLQJRIWKHGHYHORSPHQWVLQDUFKLWHFWXUHKLVWRULFDOSUHZDUPRGHUQLVPDQGDOVRYHUQDFXODURQHWKHWUDGLWLRQ
UHYHDOHG WKURXJKDUFKLWHFWXUDO IRUPVEXLOGLQJPDWHULDOV DQG WKHZD\RI OLIH DVZHOO DV UHVSHFW IRU WKHQDWXUDO DQG
KLVWRULFDO HQYLURQPHQW $UFKLWHFW ZDV UHVWULFWHG E\ 6RYLHW LGHRORJ\ DQG OLPLWHG UHVRXUFHV EXW QRW E\ WKH SULYDWH
LQWHUHVWV +H JDLQHG D SRZHUIXO VWDWXV UHVSHFW E\ VRFLHW\ DQG UHVSRQVLELOLW\ IRU WKH RYHUDOO GHVLJQ DQG EXLOGLQJ
SURFHVVHV
$FNQRZOHGJHPHQWV
7KHDXWKRUVZLVKWRWKDQN5%XLY\GDV,'DXMRWDLWH$0DFLXOLV/0DUGRVDV-0LQNHYLFLXV$1DVY\WLV6
3ULNRFNLV/9DLW\VDQG-9DQDJDVZKRNLQGO\SDUWLFLSDWHGLQWKHUHVHDUFK7KHLUWLPHDQGLQSXWLQLQWHUYLHZVLV
PXFKDSSUHFLDWHG
5HIHUHQFHV
>@0'UHPDLWH93HWUXOLV-7XWO\WH$UFKLWHNWXUDVRYLHWLQHMH/LHWXYRMH>$UFKLWHFWXUHLQ6RYLHW/LWKXDQLD@9$$SXEOLVKLQJKRXVH/LWKXDQLD

>@6HPLVWUXFWXUDOLQGHSWKLQWHUYLHZVZLWK5%XLY\GDV,'DXMRWDLWH$0DFLXOLV/0DUGRVDV-0LQNHYLFLXV$1DVY\WLV63ULNRFNLV/
9DLW\VDQG-9DQDJDVFRQGXFWHGE\''LMRNLHQH(1DYLFNLHQHDQG(5LDXELHQH9LOQLXV.DXQDV.ODLSHGD3DODQJD
>@ 9 3HWUXOLV 1DFLRQDOLQLR VDYLWXPR VWUDWHJLMRV VRYLHWPHFLR /LHWXYRV DUFKLWHNWXURMH >1DWLRQDO LGHQWLW\ VWUDWHJLHV LQ 6RYLHW /LWKXDQLDQ
DUFKLWHFWXUH@8UEDQLVWLNDLUDUFKLWHNWXUD>7RZQ3ODQQLQJDQG$UFKLWHFWXUH@9RO1R
>@9-XUNVWDV$SPDVW\PDLSULHVWRJR]LUJHOLR>&RQWHPSODWLRQZKLOHYLHZLQJWKHURRI
VGHFRUDWLRQ@/LWHUDWXUDLUPHQDV>/LWHUDWXUHDQG$UWV@

>@-9DQDJDV$P]LQDLJ\YDVJUXGDV>*UDLQHWHUQDOO\DOLYH@/LWHUDWXUDLUPHQDV>/LWHUDWXUHDQG$UWV@

